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DEC/DEP Pre-Marked Exhibit No. 6 

(“Investor-Owned Utility Securitization 
Possibilities, Processes, Pitfalls” by 

Joseph S. Fichera, NASUCA Annual 
Meeting (Nov. 8, 2020)) 

Public Staff: 
Joseph Fichera Jim Jeffries Jan. 29, 
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NASUCA Annual Meeting 
November 8, 2020

Joseph S. Fichera
212-461-2370
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Investor-Owned Utility Securitization
Possibilities, Processes, Pitfalls

Our Experience in Investor-Owned Utility Securitization, 
Ratepayer-Backed Bonds: 19 years, Multiple Engagements; 
Same Personnel Have Advised 6 Commissions, 13 Transactions, 
$9.02 Billion in Bonds involving 8 utilities, 25+ Underwriters

2000 – Present   
$9,020,000,000

Size of 
Offering

$ Millions
Saber Partners’ Role Involving 

State Utility Regulatory Agencies, Ratepayers and Securitization
N/A Financial Advisor to Chairman of New York State Public Service Commission

$748.9 Financial Advisor to Public Utility Commission (PUC) Texas
$797.3 Financial Advisor to Public Utility Commission Texas
$500.0 Financial Advisor to Public Utility Commission Texas
$789.8 Financial Advisor to Public Utility Commission Texas

N/A Financial Advisor to Vermont Public Service Board (Purchasing Agent, VEPP, Inc.)
N/A Financial Advisor to Wisconsin Public Service Commission (PSC)

$102.7 Financial Advisor to New Jersey Board of Public Utilities 
$1,851.0 Financial Advisor to Public Utility Commission Texas
$1,739.7 Financial Advisor to Public Utility Commission Texas

$344.5 Financial Advisor to Public Service Commission of West Virginia
$114.8 Financial Advisor to Public Service Commission of West Virginia
$652.0 Financial Advisor to Florida Public Service Commission 

$64.4 Financial Advisor to Public Service Commission of West Virginia
$21.5 Financial Advisor to Public Service Commission of West Virginia
$375 Financial Advisor to the Office of the People’s Counsel (i.e., Ratepayer Advocate) of the 

District of Columbia Public Service Commission 
$1,294.0 Financial Advisor to Florida Public Service Commission

Financial Advisor to California Community Choice Association for financial analysis and 
testimony before the California Public Utilities Commission Rulemaking (CPUC)17-06-026 
Proceeding 
National Regulatory Research Institute (NRRI) Fellow (Joseph S. Fichera) and author of 
securitization NRRI “Insights” article January, 2019

Advisor to HEAL Utah (Healthy Environment Alliance) securitization legislation proposal
Advisor to North Carolina Utilities Commission Public Staff on storm securitization

$9,020 Billion
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